%47 % F 1249 W 2R Vol. 47 No. 12
2021 ¥ 12 A Journal of Finance and Economics Dec. 2021

CBEEsR URETRBEL G 27
T AR O ST PR B A R P

= BLERE.Y B O

(1. BB Tl K% S8 b, 2 A0 230601; 2. MG B2 Fr Wb, WEF W1 571199)

%

0

\“&r

W OE SRR AEAF R — TR R ES DAKRA K ENEL R, LFAT
2013—2019 F K B ¥ 3L B BT ML T IR G Ao St 248, A AR E £ 5 A F R F 0
BOR AR Ao VE A AT R A I, “ 25 S B R BR A it B E AR E AL E R SR L
o B H AATR A AR EF LRGN, 2R A RO — 0 LAk AS B BOR AL AEAN B L W
BRABLZ R I BFNE B RMRAG TERLZERE R FVRA LG ELZRA, $ A
WA A IS IE 2 T ke A A T, L FE S —F 45 20142018 F A2 = Tk 5 EfRAE
BB R ENREIE, AP F R T B R K E AT RAARG Yok, &R B RIES T B %4
BEMEL I FANEZEARKRFA BB TEN, ﬂf}%ké\,LEI&uﬁiﬁﬂ\mHa:}"’“ %, B4
JAF A, TERNBEE, BB BORG R R AL, X TR AE—FRES
TARB R ERET AF FRE,
KRG BT LA EHE R BRSO B A A WE £ R
FESZES:F062.6  XEARIET: A XE4HS:1001-9952(2021) 12-0049-15
DOI: 10.16538/j.cnki.jfe.20210917.301

—.5l &

BT 2% FH 32 AR 3 K 2 4 B I B — e, T P IR IR B ZO0 R  E, DL R AT
6% FYHE K, Horp 35% #RJe f AR E AT R, R4 A — A2 B T TGk R FH X — 9% 1
A3 5 IR o RS T A S AR S BB R, O R R TR A B4 T S o AR
BRI AT, o B IR E] 60%., SR BT 9 G AR AR A B T SR I R (B
HEAE, 2015), (H BT PR R R 2 8 55 J5 38 KB DSR2 AE (1 0T4F, 2021) 0 2007 45 [ 423 5 fe
P W R CHIHE, BT KB TR E A —d S Gl %, 2006) o E TSI < LI 2G5
B BT B R RO SRR E /R R E R R GE 25K, 2010) o BRI AT, 8 T R IE
ON ST B BE B AR R R ORI BT 2 I RO . A IR T, U — 5 TG BT RS AR 45

s B - 2021-06-16

EETA : HKARBEIETH (71974051); F 5 AL S RF R 4 5 K H (18ZDA064) 5 H g i 15 B A Bl 55 21 4 0 ¢ 4
i H (JZ2021HGTB0067)

EEEN : 2 #(1978-), B, LROR AN, G 0 Tl K24 28 % 4 B B4 5
BEHER (1997-), L, HRUE RN, A I8 Tl K% & Tk 4 Be il i 58 4F
% K(1989—) GEIRIER ), 53, LB BN, & N0 Tl K2 4 2 B B4
B A5(1989—), B, LW KW, 7 I 2 e 45 B 2 e &I F 58

© FHEMG.AFR P A S S H0E T4 [EB/OL). http://www.ce.cn/xwzx/gnsz/gdxw/201 902/26/t20190226_31560621.shtml.
« 49 o


https://doi.org/10.16538/j.cnki.jfe.20210917.301
https://doi.org/10.16538/j.cnki.jfe.20210917.301
https://doi.org/10.16538/j.cnki.jfe.20210917.301
https://doi.org/10.16538/j.cnki.jfe.20210917.301
https://doi.org/10.16538/j.cnki.jfe.20210917.301
https://doi.org/10.16538/j.cnki.jfe.20210917.301

MPEI 2001 FE 12 B

7 — AR A K, 55— D7 T XORRE 45 T 70 JE B T B4k 3k, DABCZY i O 38 87 1A 1 97 AL
) E YR AR IE (He 45, 20185 Shi 55, 2019) . HAR “ LAZG IR B 764 12 1Y B 3 (45 0356 40 B Y7 L
PR DAAESE, AR i T 3R [ B 7 =5l i & JR, (FJ2 LAy Sk 19 28 ST B8 B 2 2 M TR Ak L =[5 P 30 g T
G384 U e 1B 25 T S i A B 0 2 AN T A5 A Y (Currie 45, 20115 Chen 4%, 2014) , iX— R I 5%
I FEURH BT AU ETINR, B S AR Y, RO JE R ARG .

MK, LA 46k S 1) 10 B 97 el 2 2R i (BR4B1) 45, 2008; 2 [ sl R fILRT IR, 2018) 4
TR R A P B AR RN RS W 5, R T RN BB AR M, & B[R]
2009 4 3 7 17 H vk g [ 55 B B0 & COC T IR0 B 25 T2 A il i i 2 00 ), 87— IR Ik 2 2
AR R TARIE 2R 3, BT R 2 43 S WO AT 55, R R ] A 8 ST R e 1 4 g D],
N B IT WA B A5 B HL D CFDHE B8 sk A, 2020) 0 [RIAE 11 H 6 i (ol 24 5 B 7 B 55 4%
TE IS I 25 UL ) BB G e BR B 24 00 TR (2R, 328 45 BT B2 7 MUK B 5 24 om i, 4 25 7T
J N ST B Bt 23 i RN B A ST B BE SR 1 24 O BB | B 9 R 45 15 H 2 LA R T R
TF IR B = KM Sk TR 2R A 72 O 6 97 AR 45 O R B A B B o 2 o ot 5 2 7 A ) A DT R
AL FGE B RME” 1 0] A5 8] T A RO A, AR B 5 AT IR B R BR A 2 o R A2 BT
IR 55 1) EE KM AL DA 32 A B R, BT 24 0 st 2 D) W B Ak | R e 5 B 24 ORI 2 (R Y
F 25 R, X AE— AR 1] LS 3] BRI A8 2 gt s 9% FH 9 B Ao (R 3 (] o BB AT T A 57 B B
H FEPEWA, T 5= 78 S R ML, 28 37 B B T BE 2 38 2 H Al g A8 R SR RIS A B, DA T M
DA 2 1 BUR S 1 e 28501 (Fu %5, 2018) o 36 T3k — 8 5, ARS8 FE “ 2y i B Il i = R,
AR I R B PR A U, BR R IZ IBUR W] RE A A 1Y By, W R — 25 5 3 R T T AR AR T T A
HIRE DA — 2 R R EAREEE L,

AR S 3 2 A% v S A BT 24 I sl e R 7 S B AR T AR Sk R £ A, L 2016 AR
BIE N ST BESEAT 2 S RN AL BUR A HE A SR SC I, R XU EE 25 4 BB ( DID) K DT
RSt P A AR o RS K B, SR A ST it AR T I B A 2 SO o L R Y B 2R DL
HRIZYY S5, AR R 2% 1297 S B EL S T B T, R b B PN R i Sk
T S EE B Y H o RE S B0 R E — 2P IE S T S L S5 R AR e . SRR —
A 20142018 A JE 28 37 = F T s B 1 56 £ 06 8 1 DUBE, VAE RS AR T BN BOR
XEASTRLHE A T, 5 SR PO 52 T 245 i 2 o s 18305 ) 592 R 6% 2 figp A8 3 DUl . Ry B DR BOR 52
Jiti ) A 00 A A8, T R — 25 DL T BRI 24 5 B ) B, ST (4 A ST R B A R MEE AL
DA K W O 4 A P 1 W A AL, A 37 Lk ST B B 18 32 R ML ke A e 2%

AR SO RHT A R B RBAE = A5 1, AR 588 0 G 47 A IR ol AR BT RS L =
R S A T A5 IR SR R AR A 7 FH ) R g, A DA 2 RN R BOR AR B R AT A Y IR, F
FERG b, BN Z 05T BRSO T 25 i B I BOR (952 ), (B2 2 — KSR A
SR BER R T TS B s B R e, AR LR AR R K, (R AR 5 B S T B — | R B A 2
R /INEL S ST S B DL % IR R B, U S R T T B R 1 R B, ELREAS RS A (v, DA 5 SO
FELE T RE H BURE A S B g 22 1) 8, AR SO 32 B2 F B Be 2 1, 5 10 4 ) 28 SOk A L, 16 35 1
BRI CEFIRDKG, RS 1 200 S e B B )22 1T 17 S5 S0 Pk AR I S 5 e €6 . S, A SCHR 22 SR X L
BT 18 7 36 R AR 5 24 b 22 o ™ BB ) S it s R, PR F DID 1) SCRE A ] T FB A R AIE AR
i, WA IR S R BEBE ) 22 31, AT 5 RO R S G0N 37 R BE A R TR B B 2 S Bt IR 55

O {ERBEIH %8 ¥ TR BEBEHEAT (1 BEps S8 8000 JO 23 28 o7 73 45 10 1 AR YR, IR 2 oK 4% 2 % e A AR B 8 1 DT 3R N HA BE A H v
HEREBEST BASWi L (LR BT & St M5 B, Ht R TR ARE I TAE Jp AR S 45 1 T4l
e 50 -



T BERSE B 5 ARTIN BERESERSDEAIE?

L2k 55 B0 B S AR o AR SCAE R T OV e A 55 K W0 55 K die, TR) I 855 4 e A8 8 BOWLAS A4 B i
3, RE A5 B 11t 4 10 52 10 DA IR g 310 F8 2 PR B S8 20, DA 5 24 el i " SR B 4YE T — A
S HTLA

—HEETREX#ER

(—) IR 5o B b B AL A A, RN ST BE BE 08 25 1, BT IR 45 Wi R AR AR, 76 A 4,
U 23 45 T B Bt — 2 1) W BRI Bl (PR 25 BB 7 IR 95 75 oK 00 384 o, SBORT TG X% H 265 18 R 1 0 Bt 11
A SN, TR 24 I s B N A T A= (Tang 25, 2018) . 7R B SR 91, i1 Tad w7
25 S I R O B, TR e BORE 2 T 1958 4F 1960 4F DL K 1972 4F = YRR 8 B 57 IR 55 th #%, IF 18
ARV T X ST R e ) I IBORM B, 5 B2 A — B R R A 3 R e ) AR TR,

1978 AEFE T R AT 50N, LA 34k 5 ) A B2 7 o ol g B o 3 4, Ik BE i 2
il 7 A Al M A — BB Ak, D AR ORGLE R, BR A SEE BE 3R 4 A BUR] (- B R
FEAILIFS, 2018) o FEMLTS 5CT, 24 b I it O 8 45 = B 40 A RS I IS0 AR U5 LA 4 47 JLAE A7 RLR 8
EZ R A 25 1 Hh B (AR R AL B, i T 2 7 IR 55 T MR A ML, TR R AL D L T
A LIS AR BT RL G, B, B BT R PR L H O e

2006 4 [ K K UK 2B 11BN A (06 T — 25 #0245 it R B 7 1 55 T 5 40 46 B 1 2
WY CRB RS (2006 912 5), Bl B4 K& DL b BEy7 ALK H 85 24 0 B 04 A il 1 A 75
15% WG, v 25 i EeBAR HE  25%. B8R 45 b 77 U A 24 © B 4 Hh T 45 0 it {H=
24 B 5 1 RTS8 2 43 B T LA 1 EE BRI AR IR, 7 BT T Ak ) KT 50T, ¥R B
Ik FF, ©

2009 4F 3 H 17 H (o 5] 55 B 56 FUR b B 24 T A ARl el i 2 0 ) (b & (12009 )
6 F) 5, LLBURM N E 08— B E g s B see ki i 7B 2450 T S, 255y
FE BT BT 55 il U 24 S 0 AR, 2012 4F 4 [ 55 B I T B & R AR B 97 AR A o i o
2012 4F FE TAEZHERE M Y (FE I & (2012) 20 5), 48 B ILIE 58 3% [ Z A 25 Yy 3, LLE
G = Bt by FH A, B AR 8 ST s B RO, IR R IR AR IR T A 37 B e O S TAR . 2015 4 55 B
IS T EN J (06 F A T4 TF EL 90N ST R B 255 A B0 1 St WL ) (B I & (2015 ) 33 5), R 7E
JITAT B G0 ST 5 B 4 o B 24 43 0, BRI R 22 B AT 3005 208 LA 2 40 BE AL, I 30T 245 b At o
st e IR AT E S5 BRI AT T 2016 AR5 A (I 55 e TR AR B2 24 T0 A= A4 ] 5 8 400 S /N 2 06 T3
— B HETRAR R 2 T A AR RO R 50 i A TR ), (R )4 MR A A ST B e BT 2 AN, 4t
S5 72 214 b ISR B 5 RN UK, [R) A5 R 4 BRI IS5 A% o 3 2017 4 5 H, A EUTH A 37 R B
24 it G BE B R SR AT 55 TE (IR A IS 28 AR RT3 2017 4F 8 0 AR 55 ) (E Jn & (2017)
37 5 ) TR k0 ST O 24 WO B BUR S ] o B — 8 BRI T AR A B Y 45 TR
T F P e Ge B, A5 b BOR 7E AR St I S FE 4 N BT AR A 4 4% O T Y R 7 RE
3, P R S A TR DA R O T AN AR T o A o T A A ) v i B T B
& WU 24 om0 AS T A 0, R R 8 ST R B T 2 25 SO o Bl R IR AR R T R R A,
SR B RSP X R A R AR — o R AR

@ FRAR B B PE B, BT ARSI M B AS B MG SR TE #% - [EB/OL]. https://www.sohu.com/a/451366 155100009435,
@ 78 DAFF 2 BE BN A “ 1B 5% [EB/OLY]. http://www.cinic.org.cn/hy/yy/285405.html?from=singlemessage »
5 1 .



MPEI 2001 FE 12 B

R LAV S T e R AR s 24 T AR A B SR, PR 3T B BE 2R B D AR B DA 2 R B
2016 4F-FEAR BT 78 (1 s 2 22 0 AN T B R F 16 72 40 BUH 24 B, VSEhta vt 2 £ oA — . =
PSS BEBE, HoAth A 37 A RGE B2 BEAR U5 A B LS BT . 5 B R BE B BOR R 5, i 15k
FE LGN ST B BE SEAT 2 B 25 Rl s, Rk — A 7E R B b UEA T T AR, O T
7 J& FIBH 77, 7€ BOR S 15 #1248 I A TR i AT 20 B g A1 7 AR PR T I B kX
HE R B B S o RO R WA AT, B SR 7.5% 024 s, Bt B 250K R A, PO
SR 15% [ 25 5 N, SEAT 2 & 25 SR B A, O () R O 2 B 7 R 45 00 B A A, IINsRa2 T AT R A
B, B k3 BEVRTTAT MR K A, AR BT 2 S A BRI K

BT 25 N B A, %48 FE 2016 AF Fi 5 A G 8 B4 T SE T A DGR . Horh,
FEM A R BOR 2 LU = A7 (1) BN ST 25 A R BE s R i . %8 20122015 45—
HE B GON SE 25 B e el B K 34 A B A T 49 AN B P 36 Nkl B
13 MK, #% 2015 4R IR 83 AN BN T 2R A BEBE U T 25 8 m il (2)3R & J& R f i
S AT BOR o FEAE (T 2013 AR S AE TN TF R T 3R & 8 R K B AR A, 2
SR 2015 4F iS4 T SE I 2 Ji B O B A, i e PO BT, R R 357 I Il i, (3) 3% £ B= T
Bl 2016 47 2 A H 55 B & AR CE 55 Be e TG IR S T RIEAR B 7 ORIl B2 1) 2 WL ) (B & (2016)
3 5) SCA, A T A R A I R TR AR R R SRR B AR b G A R T R B R T 1Y
WS R BT PREG B o ARPE I L, %A T 2016 4F 10 A i & (B NRBUN S TR AW 2
Jiir BT AR 12 97 4 6 i) B %) ST 3 DL ), SR = AR NS B — I 8 Ik & e RIS A B

A ) T S5 9l R R AT A, O R R A 2y A — A R R BT 24 R, T
L B e L B o STt P T B IR 55 A A LA S B U IO Bl £ 3 4 0 R O 2
st ZE N B 1 S — D, E R 3 Y AR Bl = T R M 0 e L (R A R R
T, 2017) o 3 B2 97 Ml 55 1 Ak 805 181 28 < 300 LK ARDGH 5, L9 % 1 4 55 (BUEE, 2020), 7E B =
i 25 o S B BB A I L, BT R B 45 T T K, R g B s T I I 9% 1 38 AT A AU, TR i
43 5 [ XoF BT 24 i in B S AT Ak R ERAR A, 3 T B i T R G R, BOOR Y EL AR VK S
DL TF R ME. 7

(Z)CHRZER . TG Bt 7 & 30 ] R Ay — i 2 ] 8, 3 2 e 0k S IR B 7 32 FH 1Y
JERART o MBI, BT 2 A6 S AR 5 L BRI AR 4 5K DL R R 97 B R b 25 45 2
HZ LG FEON S R (TR, 2014) o VG J5 FHEFE OIS 19 00 A % B e, B 507 LG b 17
SV AT, R IR T B BROE M A% AL A T 20 B S B R, B2y IS AR T
TR M T 30T B A TR AR T3 R4 4 A ) (B AR, 2012), 17 AR AR (19 i e I 32 7 ik —
HEHEIZ YT IR S5 09 T S A, DASCAE 5 i i) ) B 4 HE (P SR E S, 2017)

N T G BCE B ) R, BUR R BT — FR G0 0 O it <A TR AR TR R SO
Jiti £ 5% T (2300 75 LR, 2020; [ 3a A AT R K, 2020) . BHIRF, Fr— 58 0 454 B AR il ol o
S B TR R B O FAY, AT LA —E R R R B AL (E R, 2019) ., 78
Ja RS PR RS T TR, M — R 6 T 25 sh bl 5 25 5 B 8 R 20 T Lk fo i B 1=
I7 I B O, BS 24 0 JF BUR 2 B A G T B R 57 ) B T 24 5 AT 2 10 45 (SR
FUFE & i, 20155 PRIESE, 2018) o Jrp 2 F R all” B3R J2 3 A = 24 43 I 1) — > EE B 28, 1l A
3 3 47 ) 25 i 1) A A e 5 AR BB M 24 R AR BB R 2%, DT R 1 4 ok B 24 9 FH R A

@ AR B S0, ASRETE B P 1% 7 FLAA L IX 2 B, ASRedK 5 BAR BT WA 2 PR A 38 5 B4, WOAR SO LI B e A5 B s B
AL RN =R ER T SRR
@) 7 E BEHUHE 24 b N Rk : SUFIE R 41427 [EB/OL). https://www.cn-healthcare.com/articlewm/20 180 601/content-1026322.html.
. 52 .



T BERSE B 5 ARTIN BERESERSDEAIE?

B DL R 2 R A B AR G EE 45, 2015) o (ELZ S BRI 24 i Jin i %) 532 W) >4 iy A7 76 3 28
Wit WA o — B2 A8 T I — SO R M, TA R IZBOR S 2 /0 A U DY R S R B R
I8 3 BT 2% A /E A (Zhou %%, 2015; Yang 4%, 2017) . {HE 44 M E £ BE(2016) #1333 % H 4
BT 04 7 15 2 B, 2 05K 104 S it S VA B R 1) R B R 0, B 4 BT 24 i o AR s B
HIFE SRR . BRI, 76 25 S BB 35 50, W R8T HH 2 A5 A BRI, DA B 2 i B 5K 52 it Jor
R — R VAT s B B B s

[el o5 ER A5 STk, B % B T7 RO AN TR A, A S 58 AR 2 R 55, V6 B e R AR R 3 it 1S 9%
FH O BCSR BT 24 0 ol 5 B 22 3 ] S e ) A ), (LS ol AR 58 e B 8 AR AN [, DA R
BUORA R 22 5 R8O A TR A E5 8, BRIk, BRI 24 o 805 19 S5 Tl 155 100, B 3SR 9 3 n i,
SETRAE—ERRE LG T BRI IR, AR LR AR A S5 A BE BE 24 A LA K
SR AT 2 FH AN A B2 TR0 BT 24 it I Blox £ 38 56E  G HR A SR e VR o A, AR SRR 2
A IR B A S M AL R AT T A, I JE o [ T A 2 SR R AT T TR AN A RS MEAG 18, LA 1%
SEAM TR B [FIEE, S T JRAMSOZ 5T A 2, iE— 25 ) A 30— FF B B B AE B iR
ANAREE, AN FEBFFE T 24 S N BUR AN [R) A R A T OR

= B SIRIT FIE AR 15 B

(—)BFFE Tt S PEAL 25 0 22 B SR ) S Ak, RIVIZ2 B3R 1Y) S it vk AR 2 AR B A 1 A 5
i, A SCHE 2016 47 rh A RE A S O 24 i I SBUR AR Sy — 300 Ui 3 AR SEER 7, A5 Bl DID BEA KA
T IR St 1 ¥ RN o A5G AR SCIRAIE Y, i T 2 N BOR AR AL E R
HEAT A, PRI P A R A v g 031 3k 25 I I AR Sy S 2, 1 0 4 19 At 1% e O 4 Ay f R
2o X IR PN T T A — A S BE B, [RIRALFE T R — 9, M = s B S A =
ST ALK, T B BE B, FERIE SRR S A R B AR L, BURAEME T AR A T 2 ), (AR 4
BB B TR 55 3 45 5 T 5 S 3 20 0 8 N L SR B AT AR B B i S IRk

Yu =PBo+Bipolicy, + X, + A, +60,+w;+y,+ U +€,
=B, +B.treat; X time, + X, + A, + 0, + w; + 7y, + 1, + €,

Hodr, i FoREITHLI, ¢ LARFED (1=2013,2014,...,2019), y F/RFRATEDSE )AL &, x 2 FATHT
P BE B R AE R R policy s N AR 3 1 BUOR AR 5, i 7R 1R rrear, 5 I [H] 78 2 time, 11 52 3fe
i, Hofitreat, = 1R ZFEAR & B Ak 05 B B, treat, = O 3 7R A8 05 B g 5 T Bl il ol T4
2016 A1 4 7612 5 BE e JE IF, i LA 241 > 20168, rime, = 1, 7 I HL 0, (1) =X i3 ATT e 50 19 R AL
I By, HAR TR By 2 AU 22 43 W 24 it I U BORORT AT BT 2 B ) B A R AR ety IR S I A,
BEAL A AR 1 Ay [ 78 880 A, 12 e A ] 7 28007 6, . B X [ 38 2800 - AF Ay — £ DX 58 R0y, LA
S AFARy — B Bt 28 01 ¥ 2 S800 a5, €, M BEAILHIE Bl 0T

K DID B UERA AL T 245 & 220 n ™ i e o %ok A8 55 67 P 5 o 5 2 0 A S m) i B, R
TSR A R I T, SO R B AR o B e ) R A S R i A Bl B — Btk 7EF
5 PP e e R R S A R R e A e R e 1 72 s ok AT SR [ SR R A 5
2R ZF B A2 g AR ], WAy 3 [R] i S B AT o 3% B AL RY (1) 1 1Y) policy % 45 4 Ry
M AU B trear 5 I W] 728 2 time, 1Y) 328 4 52 AR A R A7 S [m] e 3400 56, 0 3R 7R AN [) 4 73 180 2 12 g
R R BE Y Y & B AEAE 25 5 o

Vi = Bo+ B, Z treat, X time, + X, + A, + 0, + w; +y,; + fl; + €, 2)

1=2013

QP)

¢ 53



MPEI 2001 FE 12 B

(OB R IR 5 A0 B o A 3 3= BB 5 3 [ v F 4 BT 24 ot im0tk 4 ) IR SR A8, R AN
Bl £ 2R IR TIZA 20132019 4457 B Be M B B2 Be 1) LA et AR s o AR s B 45 1%
B AETEITH MG IS B, B AR YT AR 0L TAE B BT IR L BT 4 T R 97
WA A ST B8 ot M B Y7 R 55 45 12 248 h5 .

B AR R AR it 2 B R IR B 1 24 A A o B 0 A B R B T T A 1 R O B AR A
Horp 2 Sl 7 E R 1R BRI T2 A H A8 2 d O R AT, PR DA% 2 e 9 s A
FRRN o ol T IO B B AT 25 3% o5 B2 FH A E B, AR SCIEICR # FASE 9% DL sk i2 Y
B PR AT 85 Ak B2 (R 40 v 8038 1A 2 R A8 38 300 I 7 A 1) T A 2t H el 2 I e
Ji T B AT ST TR —8 43 % L, JB 3 B RAZ YT 9% AR A AR AR B2 Be AR IS B DAY 4R 1) Sk 12
NEUIAF P BE o e Ah, A SCIE Gk 0 28 25 55 2 1 7 AR A A 2 ORORL 2 L T RVA YT 9 29T IR
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operratio TFARWBIT G 9936 |22.44 | 20.49 0 99.90
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Can the “Zero Markup Drug’ Policy Alleviate the Burden of
Patients? Based on the Effect Evaluation of a Pilot Public
Hospital in a Province of Central China

R 1 . 1 .1 2
LiJing, Yu Yanjun, Peng Fei, Lu Wei
(1. School of Economics, Hefei University of Technology, Hefei 230601, China,
2. School of Management, Hainan Medical University, Haikou 571199, China)

Summary: Since the new medical and health reform, China has issued a series of policies and measures.
Among them, the “Zero Markup Drug” policy is an important policy node for further promoting and deepen-
ing the medical and health reform in the new era. Based on the treatment service and financial statistical data
of medical institutions in a province of central China from 2013 to 2019, the policy effect and mechanism of
the reform are investigated using the DID method. This paper further studies the impact of “Zero Markup
Drug” policy on different groups by combining the individual data of inpatients in a first-class pilot public
hospital from 2014 to 2018. The results are as follows: Firstly, the implementation of “Zero Markup Drug”
policy can significantly reduce the drug proportion in pilot public hospitals, and this effect is more significant
in general hospitals. Secondly, from the perspective of patients, self-payment cost and single medical expendit-
ures of patients have decreased significantly with the implementation of the policy. The profit-pursuing motive
of pilot hospitals has been somewhat stemmed, but the cost of materials has shown a rising trend. Thirdly, the
increase of direct government subsidies, financial investment and credit support, and the decline of drug pur-
chase costs are the important reasons for the smooth implementation of “Zero Markup Drug” policy. Fourthly,
combined with individual medical record data of inpatients, the extended study results once again confirm that
the “Zero Markup Drug” policy can indeed alleviate the burden of patients, especially the problem of poverty
caused by disease. The multi-level tests also confirm the robustness and reliability of the conclusion. This pa-
per tries to make some contributions in the following aspects: Firstly, it studies the changes of the medical bur-
den of patients from the perspective of “Zero Markup Drug” policy for the first time. Secondly, the micro data
based on the hospital level cover a wide range and long periods, which can reflect the heterogeneity character-
istics in detail. Lastly, it can provide comprehensive and detailed sufficient evidence from hospitals to indi-
vidual patients based on the micro hospital service and financial data, combined with the micro individual re-
cords of inpatients, which offers a new perspective for the study of “Zero Markup Drug” policy. The policy
implication indicates that: In order to consolidate the achievements and sustainability of “Zero Markup Drug”
policy, and provide reference for further deepening the medical and health reform, the government subsidy and
investment policy of public hospitals should be improved, the performance appraisal mechanism should be
strengthened, and the income supervision mechanism should be improved.

Key words: comprehensive medical and health reform; “Zero Markup Drug” policy; the burden of

patients; DID model
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